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Message from the Chairman 

Police General Dr. Chidchai Vanasatidya  
Chairman of the Board of Directors 

In the 12 months of 2015, the price of coal on the market fluctuated greatly which is the 
same as the price of oil. Domestic economy was slowing down and effecting to many factories. 
Many of them need to reduce the capacity or need to stop their operation. The Board of Directors 
was aware of these negative factors as well. In, fact, the Board has been monitoring the situation 
closely and made recommendations to our managements to take appropriate measures to mitigate 
such effects for instance, reducing production costs and expenses , improving production efficiency, 
and  delay uncertain  investments from 2014 

 
The Board of Directors and managements have prepared a future plan to reform the company 

by reviewing company strategy to increase the efficiency of cost management, to gain more reve-
nue, to increase competitiveness, to source better raw materials with reasonable price, and to sup-
port customer demand. In addition, this strategy includes controlling operation expenses and cut-
ting out unnecessary expenses. 

 
 

The Board of Directors, management and staff are ready to fight upcoming challenges to bring back 
a good financial status. 
 
Lastly, on behalf of the Board of Directors, I would like to thank shareholders, employees, suppliers, 
customers, financial institutions and stakeholders to support the company's business. I would like to 
confirm that the Board of Directors, management and every employee will strive to make the com-

“We need to reform the company” 

“Enhancements, Increase  Revenue”  

“Reduce Unnecessary Cost” 

“For our Company” 
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Company’s Information 

 

Company’s Name Unique Mining Services Public Company Limited  

Head Office  26/54-55 Orakarn Tower, 15th Fl., Soi. Chidlom  

 Ploenchit Road, Lumpinee, Pathumwan, Bangkok 10330 

Warehouses  1. Suansom Warehouse  

 88/8, 88/9 Moo 5, Suansom, Ban Paew, Samutsakhon 74120  

2. Nakornlaung Warehouse  

108, Moo 2, Klongsakae, Nakornlaung, Ayudhaya 13260  

Company Registration  No.  0107547000095  

Registered Capital  Baht 76,727,032 Common Stock 153,454,064 units 

Paid-up Capital  Baht 76,727,032 Common Stock 153,454,064 units  

 *par value of Baht 0.50 per share  

Telephone No. (+662) 655-7501-2  

Fax No. (+662) 655-7503-4 

Homepage www.umspcl.com 

 

Securities Registrar 

Thailand Securities Depository (Thailand) Co., Ltd. (TSD)  

93 Ratchadaphisek Road 

Dindaeng, Dindaeng 

Bangkok 10400 

Tel : (+662) 009-9000 

Fax : (+662) 009-9476 

 

Auditor 

Ms. Siripen Sukcharoenyingyong Certified Public Accountant Registration No. 3636 

KPMG Phoomchai Audit Ltd.  

48th Floors, Empire Tower, 195 South Sathorn Road, Bangkok 10120 

Telephone No. : (+662) 677-2000  

Fax No. : (+662) 677-2220-23  
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Message from the Managing Director 

Dear Shareholders, Customers, Employees, Business Partners, and supporting friends 

 

The Global coal price has made the historical decline in 2015 due to 
weak demand and oversupply.  The price of GAR4200 coal was 
dropped below 27USD per metric ton. The decline continued in the 
prices of coal as a result of many factors. One of the main reasons 
came from US and China which comprised of 50% of the market de-
mand reduced the use of coal.  In fact, US turned to consume more 
on natural gas especially the inexpensive Shale Gas that was founded 
in US. As a result, oil prices on world markets also fell. In addition, 
economics slow down of China and its regulator pressure on environ-
mental has made China reduced importing coal. These factors af-
fected coal market and made the market more competitive and led to 
coal oversupply at present. 

From such a situation, the company has operated with great care 
from the economic fluctuations and fierce competition. In 2016, Our 
Board of Directors and Executive Management have revised strategic 
plan of the business, by returning to import coal from Indonesia and 

focusing on high profit screening products. The revenue from January 1st to December 31st came from 
selling imported coal to existing customers and 78.24 percent of the revenue came from screened coal. 

Company still focuses on building efficient operation to maintain business stability and to ensure 
long term business sustainability including reducing management cost by adjusting organization struc-
ture and putting people to match workload. This includes reducing unnecessary expenses to make the 
company return to profit. 

For social service responsibility, the company continues to focus and takes into account the im-
pact on the community at all times. We make a conscious effort to abide by the regulations on environ-
mental protection at every step. In fact, we consistently have meetings with government agencies and 
the local community. 

On behalf of Unique Mining Services PCL, I and all employees will push efforts to resolve the 
problems and obstacles, and bring the company back to strong once again. 

Mr. Vichai Chuensuksawad 
Managing Director 
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Board of Directors 

Educations 

• M.S. in Finance, Boston University, USA, 2004 

• B.S. in Finance, Suffolk University, USA, 2001 

 
Trainings/Certifications 

• Director Certification Program (DCP), Thai Institute of 

Directors Association (IOD), Class 53/2005 

• Director Accreditation Program (DAP), Thai Institute of 

Directors Association (IOD), Class 30/2004 

• Capital Market Academy Leadership Program, Capital 

Market Academy (CMA), Class 17, 2013 

 
Working experiences 

Jan 12-present President and Chief Executive Officer / 
Member of Executive Committee,  

Thoresen Thai Agencies PLC. 
Jun. 12-present Chief Executive Officer/ Executive Vice 

Chairman, Mermaid Maritime PLC.  
มิ.ย. 13-present Chairman, PM Thoresen Asia Holdings 

Public Company Limited  
2005 - present Chief Executive Officer, PM Group Com-

pany Limited  
1998 - present Managing Director, Lakewood Country 

Club Co., Ltd.  
1998 - present Director, Lakewood Land Co., Ltd.  

 

Meeting attendance for year 2015 : 5 of 9 Board Meetings  
 

Relation among family with other directors and execu-
tives : none 

Educations 

• Ph.D. (Justice Administration) U.S.A. 

• Master Degree in Police Management, U.S.A. 

 
Trainings/Certifications 

• Director Accreditation Program (DAP), Thai Institute of 

Directors Association (IOD), Class 75/2008  

• Diploma, National Defense College, The Joint State-

private Sectors Course (Class1), National Defense Col-

lege of Thailand 

• Capital Market Academy Leadership Program, Capital 

Market Academy (CMA) Class 10/2010 
 

Working experiences 

2013-present Director, Merchant Partners Securities 

Public Company Limited 
2512 –present Thai-China Rayong Industrial Realty De-

velopment Co., Ltd. 
2513-present Education Council of Royal Police Cadet 

Academy 
2511-present Ubonrachathani Society 

 
 

 
Meeting attendance for year 2015 : 9 of 9 Board Meetings  

 

Relation among family with other directors and execu-
tives : none 

Mr. Chalermchai Mahagitsiri 

(Age 37) 
Vice Chairman  

 
Date of first appointment :  

June 2012 
Number of shares held in the 

Company (Dec. 2015) : none 
 

Police General Dr. Chidchai  

Vanasatidya (69 Years) 
Chairman  

 
Date of first appointment :  

June 2012 
Number of shares held in the 

Company (Dec. 2015) : none 
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Educations 

• BA., Accounting Thammasat University 

• MBA. Northrop University, Los Angeles, CA., USA. 

 
Trainings/Certifications 

• Directors Accreditation Program (DAP), Thai Institute of 

Directors Association (IOD), Class 84/2010 

• Audit Committee Program (ACP), Thai Institute of Direc-

tors Association (IOD), Class 32/2010 

  

Working Experience 
1998-present Senior Consultant, CAP 

2006-2013 Executive Administrator and Executive 
Director, AsBAA 

1998 Thai Capital Market Specialist, BNP Paribas 
1998 Manager, Finance and Information  

Technology, Asian Marine Services Plc. 
1994 Vice President, Investment Banking Dept., 

Ekkapat Finance and Securities Plc. 
1991 Manager, Investment Banking Dept., 

Daiwa Securities 
 

 
Meeting attendance for year 2015 : 9 of 9 Board Meetings  

 

Relation among family with other directors and execu-

tives : none 

Educations 

• Master’s Degree (EMBA), Sasin Institute of Business 

Administration of Chulalongkorn University in a joint 
program with Kellogg Graduate School of Management 

of Northwestern University, USA 
 

Trainings/Certifications 

• Director Certification Program (DCP), Thai Institute of 

Directors Association (IOD), Class 165/2012 

 

Working Experience 
Jan.-present Director/ Member of Executive 

Committee/Chairman of Risk Man-

agement Committee/Member of 

Investment Committee, Thoresen 
Thai Agencies PLC. 

Jun. 12 – present Director and Member of Executive 
Committee,  Mermaid Maritime 

PLC. 

Dec. 15 – present Director, Thoresen Shipping Singa-

pore Pte. Ltd.  

Jan. 15 – present Director, Baconco Co., Ltd.  

Feb. 15 – present Director, Thoresen & Company 
(Bangkok) Limited  

Aug. 14 – present Director, Thoresen Shipping FZE  

2013 - present Director, PM Thoresen Asia Hold-

ings PLC.  

Jan. 12 – present Senior Executive Vice President, PM 

Group Company Limited  

2005 – 2011 Senior Executive Vice President, 

Structured Finance Group, Advance 
Finance Plc.  

 

Meeting attendance for year 2015 : 9 of 9 Board Meet-
ings  

 

Relation among family with other directors and execu-

tives : none 

Mr. Ekavaj Amornvivat 
54 Years  
Independent Director / Chair-

man of the Audit Committee 
 

Date of first appointment :  
April 2010 

Number of shares held in the 
Company (Dec. 2015) : none 

Mr. Chia Wan Huat Joseph  

56Years 
Director / Director of  The Nomi-

nation and Remuneration Com-
mittee 

Date of first appointment :  
June 2012 

Number of shares held in the 
Company (Dec. 2015) : none 

Board of Directors 
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Board of Directors 

Education 

• Bachelor’s degree, Royal Police Cadet Academy (RPCA), 

Class 32 

• Master's degree of National Institute, Development  

Administration (NIDA) (Master of Public Administration) 

 
Trainings/Certifications 

2008 Senior Officer Course of Office of The Civil Service 
Commission  (Batch 57) 

2009 2008 Diploma, National Defense College, The 
Joint State-private Sectors Course (2008), Na-

tional Defense College of Thailand (Batch 51) 
 

Working Experience  

2014 Assistant Commissioner General, Royal Thai Police 

2013 Commissioner of Police Forensic Science 

2012 Commissioner Inspector  Police 
2010 Deputy Commissioner of Provincial Police Region 7 

2007 Deputy Commissioner of Provincial Police Region 1 
2004 Commander of Nonthaburi Provincial Police 

 
 

Meeting attendance for year 2015 : 6 of 9 Board Meetings  
 

Relation among family with other directors and execu-
tives : none 

Education 

• LL.B. Chulalongkorn University, Thailand (1973) 

• BARRISTER-AT-LAW, Thai Bar Association (1974) 

• LL.M. Harvard Law School, USA. (1978) 
 
Trainings/Certifications 

• Director Certification Program (DCP), Thai Institute of 

Directors Association (IOD), Class 60/2005 

• Role of the Compensation Committee, Thai Institute of 

Directors Association (IOD), Class 11/2010 

 

Working Experience 

2005 - present Audit Committee and Independent  
Director, Unimit Engineering Plc. 

2005 - present Audit Committee and Independent  
Director, TC Union Global Plc. 

2012 - present Independent Director and Chairman of 
Audit Committee, MFEC Plc. 

2012 - present Independent Director and Chairman of 
Audit Committee, Modernform Group Plc. 

 

Meeting attendance for year 2015 : 8 of 9 Board Meetings  

 

Relation among family with other directors and execu-

tives : none 

Mr. Suchart Thammapitagkul  

67 Years 
Independent Director / Audit 

Committee / Chairman The 
Nomination and Remuneration 

Committee 
Date of first appointment :2004 

 
Number of shares held in the 

Company (Dec. 2015) : none 

Police Lieutenant General 

Kamrob Panyakaew 
59 Years 

Independent Director / Audit 
Committee  

Date of first appointment :  
June 2013 

Number of shares held in the 
Company (Dec. 2015) : none 
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Education 

• PRATT INSTITUTE, Brooklyn, NY. Degree: Bachelor of 

Architecture 

• RENSSELAER POLYTECHNIC INSTITUTE (R.P.I) Troy, 

NY. 

• SUFFIELD ACADEMY, Suffield, CT. High School Diploma 

 
Trainings/Certifications : 

- none - 
 

Working Experience 

• Managing Director - Dan Wongprasat Architect  

• Project Architect - Architect 49  

• Project Architect - Robert G. Boughey Architects  

• Designer, Draftsman, Model maker - Stephen Potters 

Architects, New York, USA 

• Designer, Draftsman, Model maker - Lauster & Radu 

Architects, New York 

 

 
Meeting attendance for year 2015 : 5 of 9 Board Meetings  

 

 

Relation among family with other directors and executives : 
none 

Mr. Taratorn Wongprasat  

42 Years 
Independent Director  

 
Date of first appointment : 2013 

Number of shares held in the 
Company (Dec. 15) : none 

Educations 

• Bachelor of Arts, Double Major in Psychology from Uni-

versity of Queensland, Australia 
 

 
Trainings/Certifications :  

- none - 
 

Working experiences 

Jul. 10 - Dec. 13 Executive Vice President, Infrastruc-

ture Line of Business of Thoresen 
Thai Agencies Plc. 

Jan 08 - Jun. 10 Vice President, Asia Pacific Strategy 
and Retail - UPS Singapore Pte. Ltd. 

(Asia Pacific Region - based in Singa-
pore) 

Aug. 05 - Dec. 08 Vice President, International Retail 

Services - UPS Parcel Service of 
America, Inc. (Corporate, Atlanta, GA 

United States - based in Singapore) 

 

Meeting attendance for year 2015 : 5 of 5 Board Meetings  

 

 
Relation among family with other directors and 

executives : none 

Mr. Vichai Chuensuksawadi 
Age : 58 Years 
Director / Managing Director 
 
Date of first appointment :  

May 15, 2015 
Number of shares held in the 

Company (Dec. 15) : none 

Board of Directors 
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Nature of the Business 

The company is engaged in importing superior quality coal with medium calorific value which creates low 

environmental impacts. The company imports coal from Indonesia for distribution to especially manufacturers in   
Bangkok, and nearby provinces from several domestic industries. The main target customers in the medium and 

small sized industries are those in food and beverage industries, pulp and paper industries and textile industries. 
Our   company’s coal import strategies have been adapted to match the engineering specification of the boiler of 

each client. Moreover, the company also participates in the coal procurement auctions of the cement and power 

generation industries as well.  
 

Business Goals  
The company aims to be the leader among the domestic coal distributors for medium and small sized manu-

facturers. Our company selects good coal specifications along with low environmental impacts to match each cus-
tomer’s requirement. Our company targets revenue growth by encouraging the move of customers to change from 

fuel-oil based to coal-based energy solution. Our company’s coal-based energy solutions present a lower cost pro-

duction base than fuel-oil based processing. We see it as imperative that we give our clients truthful knowledge 
and understanding about the application of coal as the lower cost fuel option which also provides enhanced envi-

ronmental-friendly properties to their industrial applications. 
 

In addition, we have a policy to diversify risk of revenue structure by supplying the small and medium sized 

industrial customers in several industries without only depending on large sized industrial customers. We believe 
that this will mitigate business risk derived from any particular industry which may have negative impact from the 

business cycle. The company set business objectives aligned with environmental-friendly policies by implementing 
several measurements along with our business process to prevent and reduce any repercussion to environment. 

 
Production and Service  

There are a large number of natural reserves of solid fossil fuel like coal, found in more than 100 countries 

around the world. With its plentiful existence, coal has high stability in supply and high competitiveness in price 
which is lower than other kind of fuel, especially natural gas and bunker oil. Coal is natural fuel in solid state with 

major composition of Carbon. In general, coal appears in brown or black and can be classified into several types.   
 

The highest rank of coal quality (consist of heating capacity, moisture and sulphur) is Anthracite, followed 

by   Bituminous, Sub-Bituminous and Lignite respectively. However, our company imports only Bituminous and 
Sub-Bituminous as these are good quality coal with moderate calorific value, suitable level of ash and moisture 

and low sulfur compared with fuel-oil (fuel-oil has sulfur about 0.1-3.0 percent) which decreases the air pollution. 
The  company imports mostly Sub-bituminous and sometimes Bituminous according to spot order of large custom-

ers since the cost of Bituminous coal is expensive. The company does not import Anthracite since its cost is very 

costly, and it is better suited to other applications therefore, the company does not have a marketing plan for this 
grade of coal in this market. However, Lignite is the lowest rank in quality and has high sulphur content, which 

may affect the quality of environment, so it is not in widespread use in Thailand.   
 

 The allowable air quality standard emitted from smoke stacks is determined by Ministry of Industry which 
stipulates that sulphur dioxide limit must not exceed 700 ppm (part per million). Nevertheless, imported coal of 

UMS provides sulfur dioxide less than 100 ppm. Therefore, coal from UMS is not a major cause of pollution as 

shown in following standard of Ministry of industry. 
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Competition  

Thailand’s coal distribution business remains 20 operators. The Company’s main competitors in large size 

industries are Banpu Public Company Limited and Lanna Resources Public Company Limited. For medium size in-

dustries are Asia Green Energy Public Company Limited, Energy Earth Public Company Limited, Sing Heng Seng 

Company Limited, Phoenix Commodities Limited. The Company is focusing in supplying coal to medium to small 

industries. The Company is looking for opportunity to get into large industry to increase sale and increase growth 

of the Company. 

 

Industry Outlook  
 

The challenge of Global warming has put pressure on the two largest contributors, China and USA to re-

duce carbon emission. China now focuses on renewable energy such as Hydro, having reduced whereas their de-

mand for coal and other fuels. 
 

However in developing countries in South East Asia, coal remains as one of the main sources of energy in 
industry development due to its lower cost than fuel oil. Thailand will still use coal due to its cheap price. Russia 

started entering into coal exporter which will be an interesting point tot see what impact Russian coal would make 

to coal markets in ASEAN and India. 

Certificate No.  1499(2)/2551 1047(2)/2552 

Type of Business Marine transportation,  

Type 7.2 

Port Facility Service,  

Type 7.1 

Tax exemption for imported machine Refer to BOI committee  

approval 

Refer to BOI committee  

approval 

Corporate Tax Exempt on entity’s net income 

deriving from business operation not over 
percentage of 100 of investment capital 

(excluding land value and working 

capital within 8 years which starts from the 
first date of income occur). 

Start : Jun 24, 2008 

Expire : Jun 23, 2016 

Start : Jan 19, 2009 

Expire : Jan 18, 2017 

Dividend received from the company under 

BOI Privilege is not included into tax          
calculation to pay for corporate tax through-

out BOI Privilege period of the company. 

Start : Jun 24, 2008 

Expire : Jun 23, 2016 

Start : Jan 19, 2009 

Expire : Jan 18, 2017 

The company was granted two promotional privileges from The Board of Investment (BOI) which is sum-

marized as follows:  

Nature of the Business 
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Product Sourcing and Services 

UMS has a standard procedure for product sourcing and services as below: 
1. We imports coal from Indonesia, which Indonesia is one of the top three coal producer countries. We 

selects the quality coal mine for best coal in heat value, moisture level, ash and sulfur to match with 
customers’ demand. Because Indonesia locates not far from Thailand, compare to others coal producer 

countries so the transport cost is low which UMS has lower cost of operations. UMS would issue a letter 

of credit to Indonesian supplier and UMS import about 50,000 tons (+/- 10%) which transport the coal 
by mother vessel to Thailand. 

2. The mother vessel from Indonesia will anchorage at Srichang Island. Then transfer the coal to lighters 
which can done500 – 2,500 tons per lighter. The lighter will be alongside UMS’s Samuksakorn and Ayut-

thaya port for discharging. 
3. We can deliver the coal to customer right away or transport to UMS storage area in Samuksakorn and 

Ayutthaya for screening and quality improving. Then it can be delivered to customers by land transpor-

tation. 
We have regulation to maintain a certain inventory level for achieving customer demand, which each ship-

ment would take 45 days in transaction. UMS has regulation for sourcing coal that have best quality, environ-
mental friendly, meet customer demand. UMS has standard procedure for quality control on coal start from sup-

plier, mine and during production line. 

Coal and Lignite Consumption 

In 2015 (Jan.-Dec.), coal and lignite consumption was approximately 37.02 million tonnes, decreased 

5.69% to approximately 39.26 million tonnes in the same period last year. Lignite consumption of 15.10 million 

tonnes in 2015 (Jan.-Dec.) was used by Electricity Generating Authority of Thailand (EGAT) for 14.48 million ton-

nes. The remaining 0.62 million tones was consumed by industrial sectors. Coal consumption in 2015 (Jan.-Dec.) 

was recorded at 21.92 million tonnes, an increase of 4.99% was divided into the industrial sector consumption of 

13.80 million tonnes and the remaining 8.12 million tonnes was consumed by electricity generation sector (SPP 

and IPP). 

 Source: Energy Policy and Planning Office, Ministry of Energy 

Item 
Growth  

(%) 

2014 2015 

Lignite Consumption 18.38 15.10 -17.82 

Electricity Generation (EGAT) 17.02 14.48 -14.92 

Industry 1.36 0.62 -54.38 

Coal Consumption 20.88 21.92 4.99 

Electricity Generation (SPP and 

IPP) 
8.50 8.12 -4.42 

Industry 12.38 13.80 11.44 

Total Demand 39.26 37.02 -5.69 

Quantity 

(Million tonnes)  

Nature of the Business 
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Company’s Structure 

 Unique Mining Services Public Company Limited (UMS) imports good quality coal, which has a medium 

calorific value and less negative impact to environment. Target groups of customers are food and bever-
ages industry, pulp and paper industry, cement industry and textile industry. Company’s strategies are tailor-

made based upon imported coal that is matched to the engineering specification of each factory’s boiler. Cur-
rently, the company has four wholly owned subsidiaries as follows: 

99.99% 99.99% 99.99% 99.99% 

Unique Mining Services PCL.  

UMS Distribution Co., Ltd. 

was established on October 20, 2006 to operate logistics (was originally UMS Logistics Management Co., 

Ltd. which later changed to UMS Distribution Co., Ltd. on June 13, 2014). Currently UMS Distribution Co., 

Ltd. is a fertilizer importer and producer. And to sell and distribute the fertilizers to domestic and interna-

tional demands. 

 

UMS Lighter Co., Ltd. 

was established on January 24, 2007 to operate marine transportation by lighter which has capacity of 

500-2,500 ton. Currently, UMS Lighter Co., Ltd. have 12 tugged barges for its business operation 

 
UMS Pellet Energy Co., Ltd. 

was established on January 24, 2007 to operate land transportation by truck (was originally UMS Trans-

portation Co., Ltd. which later changed to UMS Pellet Energy Co., Ltd. on June 9, 2014). Currently UMS 

Pellet Energy Co., Ltd. is a wood pellet producer. And to sell and distribute the produced wood pellet to 

domestic and international demands. 

 
UMS Port Services Co., Ltd. 

was established on October 22, 2008 to operate jetty business at Nakornluang district, Ayudhya. The 

company business income is from port services which are provided to coal, clinker and iron ore entrepre-

neurs 
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Risk Factors 

Risk from volatile cost of goods sold  

The major factors which affect costs of goods sold are the coal price, freight rates and currency exchange 

rates which depend upon world market rates. Thus, the price volatility of these factors will directly impact the 

cost of goods sold. If the coal price and freight rates are increased whilst exchange rate is depreciated, the cost 
of goods sold will increase.  

The price of coal and freight rates in the world move due to changes in demand and supply. The company 

has closely monitored the coal price and freight rates in order to manage its cost of goods sold more efficiently.  

As the company imports coal from Indonesia and distributes it to the domestic industries, most of the cost 

of goods sold is denominated in USD currency while all of its revenue is in local currency. Thus; the company is 

exposed to foreign exchange risk. When the Thai Baht depreciates, its cost of imported raw material will be 
higher. However, the company reduces the foreign currency risk by using forward contracts for all costs of im-

ports;       therefore, this policy considerably mitigates foreign exchange rate risk.   

 

Risk from new competitors  

Since UMS business is coal trading which requires less investment in terms of equipment and machinery, 

there is an opportunity for new comers to enter the business, especially when there are only a few existing players in 

this market. Currently, many new competitors has entered coal distribution market, as a result, gross margin is nar-
rowed. Therefore; the company has set key strategies to differentiate its products from other competitors. The 

company’s management has utilized its extensive experience and know-how to screen and improve the quality of 
coal to match each type of boiler used in each industry as well as our ability to promptly give advice to our cus-

tomers on technical and other services related enquiries.  

At present, the company screens and improves coal quality to be optimal to each type of boiler used by 

small and medium sized manufacturers in order to ensure the highest efficiency and reduce the cost of produc-
tion. Such an approach was well received by our customers. Moreover, with a large customer base, the company 

could import large volume of coal through large-scale-vessel and pay lower freight rates than by importing using 

smaller vessels. This is another barrier of entry for the new players who should require large amount of working 
capital up-front in order to compete with the company.  

 

Risk from substitute products and market expansion  

Generally, primary energy resources being used by domestic industries can be classified into 3 types includ-

ing fuel oil, natural gas, and coal. Whilst, fuel oil was the most popular choice among manufacturing companies 
due to its availability and ease of use (ease of maintenance) natural gas has mostly been used in power plants 

due to its lower cost compared to bunker oil. Coal is still not in widespread use due to the lack of the knowledge 
and correct understanding by the user.  

 

Historically, coal has a distinguished advantage in terms of cost over other sources of energy. Manufactur-
ers require some capital investment to change their boiler from fuel oil to coal-fired. If all factors are considered 

including, the cost of fuel, operating expenses and maintenance cost, the manufacturers will break-even in 9-24 

months. In the current situation, where cost of production becomes increasingly crucial for every industry, many 
companies have turned their attention to coal as an alternative source of energy. Besides, coal reserves are found 

in over 100countries worldwide and are more abundant than other fuel sources which have enhanced coal’s sta-
bility as a world source of energy. Therefore; the company expects that demand for coal will soar in the near fu-

ture, in line with the company plan to expand customer base by persuading prospect customers to change their 

boiler from fuel oil to coal-fired.  
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Risk from environmental impact  

Coal is classified into many types; ranking from the best heat generating quality and the least environmental 
hazard are Anthracite, Bituminous, Sub bituminous, and Lignite. While Lignite normally generates more polluted 

gas, the other types of coals with superior quality are more environmentally friendly.  

Currently, the company imports bituminous and Sub-bituminous coal types which have superior quality and     
generates low sulphur (sulphur content is in range 0.1-1.5% while sulfur content in fuel oil is in range 0.1-3.0%) 

Thus; good quality coal creates less environmental impact to the atmosphere. In addition, the company has a 
closed storage system which complies with the government regulations and the company manages particulate 

dispersion cautiously. Specifically, it has managed to reduce particulate dispersion by covering coal stockyard with 

plastic sheet, spraying water, building high fences around the warehouse, checking air and water quality regu-
larly, planting pine trees, covering plastic sheet around truck to prevent coal falling to the pavement and cleaning 

wheels of every truck before departure. Furthermore, the company is executing more effective preventive meas-
urement such as closed system production base, dust dispersion control system of dust shield and water spreying 

to ensure the capacity of preventing environmental impact from company’s operation.  

In addition to the aforesaid preventive measurement, the company has launched promotion measurement 
for environment and community quality like the application of ISO 14001: 2004, the world renounced Environ-

mental  Management System (EMS), the application of energy management and energy conservation, the im-

provement of surrounding scenery and atmosphere and several projects for community and career development, 
youth and     education development, public health and hygiene development and for culture, religion and public 

services.  

 

Risks of competition on prices 

Currently, there are approximately 20companies who are selling steam coal to the industrial sector in the 
Thailand such as Lanna Resources Public Company Limited, Asia Green Energy Public Company Limited, Energy 

Earth Public Company Limited etc. the competitive of selling coal it may cause the high competition on prices. And 

each of business operators revolves to use the strategy by discounting mainly. As that strategy had caused the 
risk to the business operator and the company directly that in the past we have made the good relationship with 

customers such as giving a knowledge about the using of material with boiler Including after sales services as well 
as the company focuses on the standard quality of product and how to use such product in the customer’s boiler 

efficiency. 

 

 

Risk Factors 
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Major Shareholders 

Top ten major shareholders as of  February 17, 2016 were shown in below table. (par value of 0.50 baht per 

share) 

Shareholders' List 
Number of 

Shares 

Proportion 

(%) 

1 136,083,041 88.68 

2 Miss Amporn Sripothong 1,322,900 0.86 

3 Mr. Banyat Wutthisethpaiboon 700,000 0.46 

4 Mr. Suthee Lim-atiboon 530,000 0.85 

5 Mr. Paisarn Tiyawanich 500,000 0.33 

6 
NOMURA SINGAPORE LIMITED – CUSTOMER       
SEREGATED ACCOUNT 

475,000 0.31 

7 Thai NVDR Company Limited  320,502 0.21 

8 Mrs. Nawarat Phromlakkhano 220,000 0.14 

9 Mr. Nithat Sumith 200,000 0.13 

10 Mrs. Atcharawadee Theerachanthaseth 176,400 0.11 

 Other shareholders  12,926,221 8.42 

Total 153,454,064 100.00 

Athene Holding Co.,Ltd.* 

Dividend Payment Policy 

The company has dividend payment policy not less than 40% of net profit after tax and legal reserve de-
duction. However it must be approved on the shareholders’ meeting, except that the company and subsidiaries’ 

need to   expand business.  

Remark : Thoresen Thai Agencies PCL.’s Shareholding  portion  of 99.99 percent  
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นโยบายคุณภาพ 
มุ่งมั่นพัฒนา  

รู้คุณค่าพลังงาน  

บริการด้วยใจ ห่วงใย

สิ่งแวดล้อม 



 21 

 

ANNUAL REPORT 2015 

Management Structure 

As of December 31, 2015 
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The management structure of the company is consisted of four committees including The Board of Directors, 

The Audit Committee, The Nomination and Remuneration Committee and The Board of Executive Directors. 
Details of which are as follows:  

  
1. The Board of Directors  

The Board of Directors consists of 8 directors as follows: (As of December 31, 2015)  

1. Police General Dr. Chidchai    Vanasatidya  Chairman of the Board of Directors 
2. Mr. Chalermchai Mahagitsiri Vice Chairman of the Board of Directors 

3. Mr. Vichai Chuensuksawadi Director 
4. Mr. Chia Wan Huat Joseph Director 

5. Mr. Ekavaj Amornvivat Independent Director 
6. Mr. Suchart Thammapitagkul Independent Director  

7. Police Lieutenant General Kamrob Panyakaew Independent Director  

8. Mr. Taratorn Wongprasat Independent Director  
Authorized directors to sign on behalf of the company are Mr. Chalermchai Mahagitsiri or Mr. Chia Wan 

Huat Joseph signs jointly with Police General Dr. Chidchai Vanasatidya or Mr. Vichai Chuensuksawadi, being 
two persons, with affixation of the company’s seal.  

Duties and Responsibilities of the Board of Directors are as follows:  

1. Authority and responsibility according to the Public Company Act and other related laws which are authori-
ties and duties of Directors or Board of Directors of public company. 

2. Authority and responsibility according to the articles of association of company which are defined to be of 
the Board of Directors. 

3. Consider long term business plan, budget and annual investment plan. 
4. Consider annual financial statements. 

5. Consider annual salary adjustment budget, employees’ bonus budget, managements’ welfare, directors’  

remuneration and dividend payment to shareholders. 
6. Establish management structure, appoint management, managing director and other committees as appropri-

ate. 
7. Supervise and manage company’s performance in accordance with laws, company’s objectives and articles 

of association as well as shareholders’ resolutions.  

 
If committees or connected persons are related to the transaction that may create any conflict of interest with 

company, the related committees are not permitted to vote on that transaction. 

Besides the resolution of the Board of Directors, a three-quarter (3/4) vote of eligible shareholders present at 

the meeting is required to approve the following events:  

� The sale or transfer of the whole or important parts of the business. 

� The purchase or acceptance of transfer to other companies or private companies. 

� The signing, amending or terminating of contracts with respect to the leasing of the whole or important 

parts of the business, the assignment of the management of the business of the company to other persons 

or business merger/acquisition with the purpose of profit and loss sharing. 
� The amendment of memorandum of association or articles of association. 

� The increase and decrease in capital, debenture issuance, merger/acquisition and wind up the company  

 

2. The Audit Committee 
The Audit Committee consists of 3 directors as follows: 

1. Mr. Ekavaj Amornvivat Chairman of Audit committee 
2. Mr. Suchart Thammapitagkul Audit committee 

3. Police Lieutenant General Kamrob Panyakaew Audit committee 

Management Structure 
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Duties and Responsibilities of Audit Committee are as follows: 

1. Review company’s financial reports accurately and adequately. 
2. Review company’s internal control and internal audit sufficiently and efficiently. Consider the independence 

of internal audit department and approve the appointment, change or retire head of internal audit depart-
ment or other departments which are responsible for internal audit. 

3. Review the company to complies with SEC and SET rules and regulations, and laws concerning the Com-

pany’s business. 
4. Consider and propose for the appointment of the company’s auditor who is independent with the company. 

Moreover, they shall propose the auditor fee and attend the meeting with auditor without management at 
least 1 time per year. 

5. Consider connected transactions and conflicts of interest according to laws and regulations of SET to en-
sure the reasonableness and create most benefit to company. 

6. Prepare Audit Committee report to disclose in the company annual report. Such report must be signed by 

chairman of audit committee and consists of the following  
a) Opinions regarding the correctness, completeness and reliability of company’s financial reports. 

b) Opinions regarding the sufficiency of company’s internal control system. 
c) Opinions regarding the compliance with SET rules and regulations, and laws concerning the Company’s 

business. 

d) Opinions regarding the auditors qualification. 
e) Opinions regarding the connected transactions. 

f) Total attendance of audit committees and the attendance of each audit committee. 
g) Opinions or notices regarding audit committee perform according to the charter. 

h) Any transactions which shareholders or investors should know under duties and responsibilities assigned 
by the Board of Directors. 

7.  Any other matters assigned by the Board of Directors which approved by audit committee. 

 
Audit committee terms 

Terms of audit committee are three years. Audit committee members who are retired by rotation could be re-
elected. In the case of an audit committee position which is vacant with any reasons except by retired by rota-

tion, The Board of Directors could appoint anyone who has complete qualifications to be an audit committee 

member to fulfill the rest position. Terms of such position are those remaining for the period of the substituted 
audit committee.  

 
3.  The Nomination and Remuneration Committee (NRC) 

The Nomination and Remuneration Committee consists of 3 directors as follows 

1. Mr. Suchart Thammapitagkul Chairman of The Nomination and Remuneration Committee 
2. Mr. Chia Wan Huat Joseph The Nomination and Remuneration Committee 

3. Mr. Taratorn Wongprasat  The Nomination and Remuneration Committee 
 

Duties and Responsibilities of The Nomination and Remuneration Committee are as follows: 
1. Determine and propose the structure, composition and attribute of the BOD and any committees. 

2. Propose the qualified candidate to be a director to the BOD so as to propose to shareholders’ meeting to   

approve in case there are any vacancies in the BOD. 
3. Determine and shortlist the appropriate candidate for MD and establish the replacement plan for top     

executives. 
4. Nominate, promote, transfer and terminate the Company’s top executives, i.e., MD, Vice MD including 

the  executives of the subsidiaries. 

5. Recommend on the assessment of the performance of the executives. 
6. Propose the remuneration structure for directors, MD and the management of the Company and its sub-

sidiaries including meeting fee, annual bonus and any other benefits. 
7. Determine the risk on the HR management. 

8. Perform any other assignments appointed by the BOD 

2.  

Management Structure 
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In order to accomplish the scope of work, NRC has the authority to direct the Company’s employee to par-

ticipate, opine and provide any related documents, NRC also has the right to hire an independent advisor to pro-

vide any  related advises in which any other fee incurred will be charged to the Company. 

 

4. The Board of Executive Directors  

The Board of Executive Directors consists of 4 directors as follows : 

1. Police General Dr. Chidchai  Vanasatidya  Chairman of the Board of Executive Director 

2. Mr. Chalermchai Mahagitsiri  Executive Director  

3. Mr. Chia Wan Huat Joseph  Executive Director 

4. Mr. Vichai Chuensuksawadi  Executive Director 

 

Duties and Responsibilities of the Board of Executive Directors are as follows: 

1. Define the policy, direction and operate the business according to the company policy. 

2. Conduct the business strategies. 

3. Conduct investment strategies and fund raising plans according to the company policy. 

4. Authority to employ, appoint, dismiss, approve an employment rate, adjust salary and present the re-

ward or bonus to person who employs as assistant managing director or higher position. 

5. Determine the employees’ welfare and remuneration according to company situation under effective 

law. 

6. Consider the meeting agendas before requesting the approval from The Board of Directors. 

7. Consider, approve investment projects, acquire and dispose fixed assets, and sign the commercial         

agreements according to the general company’s transactions. Nevertheless, such transactions must be    

complied with laws and regulation which pass the approval of The Board of Directors. 

All above approvals from the Board of Executive Directors, however, do not include the approvals of Execu-

tive Directors who have conflict of interest, as well as important transactions which need to request the approval 
from shareholders regarding to the purchase or disposal the company’s important assets according to The 

Stock  Exchange of Thailand laws and regulations. 

 

Management  

Management of company consists of 4 persons as follows: (as of  December  31, 2015) 

1. Mr. Vichai   Chuensuksawadi Managing Director / acting Deputy Executive Officer  

2. Mr. Pornthep Lertvorratham Chief Financial Officer 

3. Mr. Tan TeoSong Senior Vice President Coal Business & Energy 

4.  Ms. Nuanchan Vasinanuruk Senior Vice President Finance & Administration 

 

Duties and Responsibilities of Managing Director are as follows: 

1. Determine the significant issues of company, mission, objectives, policy, overall operating performance,   

production, customer relationship and any responsibility to Board of Directors. 

2. Approve the normal operational transactions within budget of Baht 1 million. 

3. Consider fund raising issues and present to Executive Board. 

4. Hire, appoint, dismiss as well as determine salary and bonus to the employees who rank below assistant 

to managing director position. 

5. Act and represent the company to the outside related business and benefit to company. 

6. Approve and appoint any advisors regarding to the necessity issues for business operation. 

7. Perform the general administration of company. 

8. Any other matters assigned by the Board of Directors and Executive Board. 

 

Management Structure 
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All above approvals from Managing Director, however, do not include the approvals of Managing Director 

who may have a conflict of interest, as well as important transactions which need to request the approval from 

shareholders regarding to the purchase or dispose the company’s important assets according to The Stock Ex-
change of Thailand laws and regulations  

 

Qualification of management 

The management certifies that they have ethics, capability, and considerable experience, are honest and 
careful to protect the benefits of company. They have the intention to operate business continuously. Moreover, they 

understand and response to public as well as they don’t have any prohibit qualifications according to Kor. Jor 

12/2543 of SEC regarding to the permission and approval to sell new securities.  

 

Compensation of directors and management  

Compensation of Director (As of December 31, 2015)  

Name 
Allowance (Baht/Year)  

BOD AC NRC Total 

Police General Dr. Chidchai Vanasatidya   get the salary instead of the remuneration   

Mr. Chalermchai Mahagitsiri  330,000   330,000 

Mr. Vichai Chuensuksawadi get the salary instead of the remuneration   

Mr. Ekavaj Amornvivat 375,000 108,000  483,000 

Police Lieutenant General Kamrob Panyakaew 345,000 75,000  420,000 

Mr. Suchart Thammapitagkul 345,000 90,000 27,000 462,000 

Mr. Chia Wan Huat Joseph    360,000  22,500 382,500 

Mr. Taratorn Wongprasat 315,000  15,000 330,000 

Total     2,407,500 

Management Monetary compensation (As of December 31, 2015)  

Salary of managements (exclude Accounting Manager and Finance Manager) 3 Management in 2015 was 
totaled Baht 5.47million baht . 

 

Other compensation  

The company has established provident fund for employees, under the condition to pay at 5, 7 and 10 per-

cent of their revenue. In addition in 2015, 1 Management is a provident fund member.  
Corporate Governance 

 

Principles of corporate governance and ethics 

The company is committed to the good corporate governance principles in compliance with the guidelines 
of The Stock Exchange of Thailand and divided to five sections. The principles of good corporate governance will 

increase trust and long term competition with other companies. The details are as follows: 

Remark  
BOD = Board of Directors  

AC  = Audit Committee  
NRC = The Nomination and Remuneration Committee  

Management Structure 
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Group 1 Rights of Shareholders 

The company values the importance of shareholders’ right, therefore, the company assures that company’s 
shareholders shall have the same basic right, namely rights to buy, sell, or transfer shares, rights to obtain ade-

quate information, rights to participate and vote in the shareholders’ meeting on significant issues and rights to 
share in the profits of the company. The details are as follows: 

 

(1) The company sends meeting notices in advance containing details of the agenda and related appen-
dices together with the opinions of the Board of Directors, proxy forms determined by the Ministry of 

Commerce, a list of all Independent Directors, and a map showing the meeting venue. These notices 
also contain details about the documents which each shareholder needs to bring to the meeting, to-

gether with Company regulations on the meeting and voting procedures. In addition, shareholders 
may view information about each meeting agenda on the Company’s website before receiving the 

notice by mail. The company allows registration of shareholders at least an hour prior to each meet-

ing. 
(2)  Before each meeting, the Chairman explains clearly how ballots are cast and counted under the Arti-

cle of Association of the company. The company keeps its count of shareholders who have not yet 
voted on any agenda and shows ballots-counting summaries throughout the process. The Company 

will ask shareholder volunteers to  witness ballot counts for greater transparency. To protect the 

rights of shareholders, the Company conducts balloting for each agenda separately. 
(3)  The chairman allocates a suitable period of time for the meeting, conducts each meeting suitably 

and transparently, allowing through expression of views and queries before each ballot round and 
summarizes meeting resolutions on each agenda. 

(4)  The meeting gives shareholders who come late a chance to vote on agenda still under consideration 
and not voted. 

(5)  All directors attend each shareholder meeting. Directors are required to address relevant questions 

and  concerns, posed by shareholders (if any). 
(6)  The Company regularly disseminates information to shareholders via The Stock Exchange of Thai-

land’s channel,   media and publications, including its website. 
(7)  The Company sets up a channel of minor shareholders to contact directly via E-mail addresses. Apart 

from these channels, minor shareholders can directly contact the Company’s secretary or the investor 

relations unit. 
(8)  The Company explicitly discloses shareholding structure in affiliated and subsidiary companies, there-

fore, shareholders feel confident of transparent management structure that are allowed to scrutiny. 
(9)  The Company conducts its business efficiently for the sustainable growth of the Company and opti-

mum   returns to shareholders. 
 

Group 2  Equality Treatment of Shareholders 
The company values and treats all shareholders fairly through the following actions: 
(1) Allowing each shareholder to propose agenda for consideration at shareholders’ meeting ahead of 

the actual meeting date, announced to all investors via The Stock Exchange of Thailand’s news portal 
and Company’s website in advance. Moreover, criteria for agenda proposals and screening processes 
are clearly defined on the corporate website. 

(2) The company offer opportunities for Shareholders to propose agenda items to be considered in the 

Annual General Meeting of Shareholders and nominate candidate qualified to be proposed for the 
election as company’s directors prior to the Annual General Meeting date based on criteria and pro-

cedure clearly defined by the company. Detail and methods are disclosed and disseminated for the 
shareholders’ information via Company’s Website. 

(3) Convening the meeting in sequence of agenda as specified in the notice and not adding agenda with-

out notifying shareholders in advance, so that shareholders may have enough time for data assess-
ment before making their decisions. 

(4) Providing shareholders with a list of all Independent Directors on the proxy forms that can decide 
balloting directors, to encourage them to dictate how they need to vote. These proxy forms serve as 

an option to appoint   Independent Directors as their proxies, and a choice over which Independent 

Directors to entrust their views. 

Management Structure 
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(5) Encouraging shareholders to use ballots. “Voting tickets” provided for each significant agenda are 

collected at the meeting and then added up the pre-cast votes before announcing the resolution to the 
meeting. For transparency and reference, the company will file all voting tickets bearing witnesses’ 

signatures. 
(6) Recording the minutes accurately and completely for sending it to The Stock Exchange of Thailand 

and the Securities and Exchange Commission within 14 days after the meeting. The minutes will also 

be posted on corporate website. 
(7) Establishing the Board of Directors’ measurements to control the usage and prevent the misuse of 

internal information (insider trading) for personal benefit of concerned persons, including the Board 
of Directors, executives and staff in related department (including spouses and minor child of con-

cerned persons). 
In addition, if the Board of Directors or executives sell or buy the company shares, they are required to 

report the shareholdings to The Securities and Exchange Commission (SEC) within 3 working day period for pub-

lic disclosure. 

 

Group 3 The Roles of Stakeholders 
The company commits responsibilities for all stakeholders to ensure sustainable mutual benefits, providing 

that the corporate administration or business operations of the company shall not have an impact on the rights of 

stakeholders or create damage to stakeholders. If damage occurs, the company determines the appropriate meas-
ures to benefit every party  

Shareholders:  Besides the basic rights of shareholders and the rights stipulated by the laws and the 
company’s article of association, such as rights to attend the shareholders’ meetings 
and vote at the meeting, rights to freely express opinions at the shareholders’ meet-
ings, and rights to receive an appropriate return. The company gives shareholders 
the right, as the owner of the company, to make suggestions and comments on the 
company’s affairs through the independent directors. Each comment and suggestion 
will be carefully considered and presented to the Board of  Directors. 

Employees: The Company believes that employees are the most valuable assets. The company 
always   develops competence of every employee to support business expansion 
plan. Furthermore, the company treats its employees in such a way that they feel 
happy to perform their assigned tasks, improve working environment to ensure safe, 
modern and healthy welfare appropriately.   

Trading partners: The Company purchases products and services according to commercial terms in-
cluding    perform the contracts with partners fairly.  

Creditors:  The Company considers the conditions with all creditors appropriately subject to eco-
nomic situation and complies with loans agreements.  

Customers: The Company takes care and responses to all customers by providing standard quality 
products as well as keeps their confidential data. In addition, the company set up 
customer relationship department to receive feedback, suggestions and opinions 
from customers. 

Competitors:  Competitors will be treated fairly under normal competitive term and without any 
illegal practices to destroy them. 

Communities:  The Company is responsible to environment of community and society. The company 
complies with related rules and regulations to protect stakeholders’ right fairly.  

Independent :  Auditor: The Company cooperates with independent auditors to disclose information 
correctly and transparently. 

Society:  The company continuously organizes activities to improve quality of communities 
such as environment, education and create jobs in community. 
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Group 4 Information Disclosure and Transparency 
Information disclosure represents an important principle of good corporate governance. The company pays 

close attention to the information that needs to be disseminated to The Stock Exchange of Thailand and share-
holders,  particularly for its accuracy, adequacy, timeliness, and equitable treatment. The company will disclose 
information  at www.umspcl.com, or contact to investor@uniquecoal.com by Mr. Vichai Chuensuksawadi, Manag-
ing Director and Acting Deputy Executive Officer. He is responsible for answer the questions. The Company has 
clear procedure for information disclosure to The Stock Exchange of Thailand under ordinary and urgent circum-
stances. 

Disclosed information consists of financial and non-financial information in year 2015. The disclosure, par-
ticularly the reviewed/audited financial statements, is essentially accurate under generally accepted accounting 

principles. The reviewed/audited financial statements have also been endorsed by the Audit Committee and the 
Board of Directors before disclosure to shareholders. The Board of Directors also discloses the responsibility of 

financial report in the annual report. The company has disclosed connected transactions, management discus-

sions and analysis, and CG report in the annual report and Form 56-1. 
All disclosed information as well as information made public to shareholders and investors disseminates 

including company’s annual report, quarterly presentations and press releases. In addition, corporate website al-
ways has been regularly updated. Hence, interested persons are convenient and attain the best usefulness for 

investment. 
The company always valued the accuracy, completeness, timeliness, and transparency of information dis-

closure and is committed to its best practices. 

 
Group 5 Responsibilities of the Board of Directors 

1. Structure 
a. Composition 

The Board of Directors consists of 8 Directors, which is considered suitable for the business. The composi-

tion of the Board of Directors is as follows: 
> Three executive directors who have conflict of interest. 

> Five independent directors with no conflict of interest, no relationship and not representative of ma-

jor shareholders.  

b. Definition of Terms and Number of Companies Where Directors Can Serve 
The Board of Directors consists of 8  members, 4  of them were independent directors which was          

accounted more than one-third of all directors set by The Stock Exchange of Thailand. The director who has com-

pleted his/her terms, one-third directors with the longest terms must retire. Directors who are retired by rotation 
could be re-elected. 

Moreover, The Board of Directors also agreed for the issue of the number of companies where directors 
can serve to be one important key in considering for appointing the director. In addition, the company where 

each director serves has disclosed in attachment 1 of Form 56-1, annual report and corporate website.  

c. Qualifications of Independent Director  
The Independent Director shall consist of at least one-third of all director or not always less than three 

persons. The qualifications of independent director in accordance with rules and regulations of SEC are as follows. 
(1)   holding shares not exceeding one per cent of the total number of shares with voting rights of the  

applicant, its parent company, subsidiary company, associate company, major shareholder or con-
trolling person, including shares held by related persons of such independent director; 

(2) neither being nor used to be an executive director, employee, staff, advisor who receives salary, 
or controlling person of the applicant, its parent company, subsidiary company, associate com-
pany, same-level subsidiary company, major shareholder or controlling person, unless the forego-
ing status has ended not less than two years  prior to the date of filing an  application with the 
Office. Such prohibited characteristic shall not include the case where the independent director 
used to be a government official or advisor of a government unit which is a major shareholder or 
controlling person of the applicant;  

(3) not being a person related by blood or legal registration as father, mother, spouse, sibling, and 
child,  including spouse of child, executive, major shareholder, controlling person, or person to be 
nominated as executive or controlling person of the applicant or its subsidiary company; 
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(4) neither having nor used to have a business relationship with the applicant, its parent company,    
subsidiary company, associate company, major shareholder or controlling person, in the manner 
which may interfere with his independent judgement, and neither being nor used to be a signifi-
cant shareholder or controlling person of any person having a business relationship with the ap-
plicant, its parent company, subsidiary company, associate company, major shareholder or con-
trolling person, unless the foregoing relationship has ended not less than two years prior to the 
date of filing an application with the Office. 

(5) neither being nor used to be an auditor of the applicant, its parent company, subsidiary com-
pany, associate company, major shareholder or controlling person, and not being a significant 
shareholder, controlling person, or partner of an audit firm which employs auditors of the appli-
cant, its parent company, subsidiary company, associate company, major shareholder or control-
ling person, unless the foregoing relationship has ended not less than two years prior to the date 
of filing an application with the Office; 

(6) neither being nor used to be a provider of any professional services including those as legal advi-
sor or financial advisor who receives service fees exceeding two million baht per year from the 
applicant, its parent company, subsidiary company, associate company, major shareholder or 
controlling person, and not being a significant shareholder, controlling person or partner of the 
provider of professional services, unless the foregoing relationship has ended not less than two 
years prior to the date of filing an application with the Office; 

(7) not being a director appointed as representative of directors of the applicant, major shareholder 
or shareholder who is related to major shareholder; 

(8) not undertaking any business in the same nature and in competition to the business of the appli-
cant or its subsidiary company or not being a significant partner in a partnership or being an ex-
ecutive director, employee, staff, advisor who receives salary or holding shares exceeding one 
per cent of the total number of shares with voting rights of other company which undertakes 
business in the same nature and in competition to the       business of the applicant or its subsidi-
ary company; 

(9) not having any other characteristics which cause the inability to express independent opinions 
with regard to the applicant’s business operations. 

 
d. Aggregation or Segregation of Position 

The Chairman and the Managing Director is always not the same person. The Chairman is elected by the 

Board of Directors, whereas the Managing Director comes from nomination. The Chairman is the leader and contrib-
utes significant decision-making of the company’s policy which is the result from The Board of Directors’ meeting 

which is considered and determined goals with management. The chairman shall ensure that The Board of Direc-

tors meetings proceed efficiently and effectively. During each meeting all Directors are urged to actively partici-
pate such as raise essential questions, meeting, recommend, supervise and support management through man-

aging director regularly. But the chairman shall not interfere to routine work which is responsible by managing 
director. Managing Director is head of management team. The Board of Directors authorizes managing director or 

acting or representative to sign on behalf of company. Managing Director authorizes management team according 

to specified authorities efficiently and clearly. Hence, there is a clear distinction between the roles of The Board of 
Directors and the Management. 

e. Company Secretary 
The Company has appointed a corporate secretary who is Ms. Charatsri Thainthipsiri. The roles and re-

sponsibilities are the following. 
> Handle and keep documents 

- Registration of Directors. 

- Meeting notices, minute of The Board of Directors, and corporate annual report.  

- Appointment of Shareholders Meeting and minute of Shareholders Meeting. 
- Record of connected transactions which report by directors or management. 

> Communicate with shareholders and ensuring that they are properly taken care of. 

> Communicating with related regulatory agencies. 
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2. Sub-committees 

The Board of Directors has appointed sub-committees to handle specific aspects. Their qualifications and 
responsibilities have been defines in their respective charters. A majority of their members are Independent Direc-

tors. The Chairman does not belong to any sub-committee. The sub-committees are regularly report their findings 
to The Board of Directors. 

Currently, the company has appointed two sub-committees, namely The Audit Committee and The Nomina-

tion and Remuneration Committee. Their member names, responsibilities, and report of each sub-committee 
are described in the Annual Report. 

 

3. Business Ethics 

The Board of Directors stipulated the business ethics in good corporate governance principles by conduct-
ing equitable treatment, transparency, auditable, and respect to the rights of all stakeholders which will create 

confidence and acceptance of efficient performance and transparency of company. The code of conducts consists 
of eight principles: 

> Conflicts of interest 

> Responsibility to shareholders 

> Responsibility to employees 

> Responsibility to customers  

> Responsibility to trading partners: 

> Responsibility to competitors  

> Responsibility to society and communities 

> Follow-up the action 
 

4. Conflicts of Interest 
The company has policy to protect conflicts of interest which define the measurement to avoid any conflict 

and interest for personal benefit. The procedure for directors and employees are as follows: 
1. Prohibit Directors, Management and employees bring inside information of company to use for their per-

sonal stock trading or use inside information to operate business which compete with the company or related 
business. 

2. Avoid doing personal transaction related to the company which may cause conflict of interest. 
3. If the company has any transactions which are beneficial to the company, the company shall treat such 

transaction on arm length basis. Directors and employees which have conflicts of interest shall not approve such 
transactions.  

4. If the company has related transaction to Shareholders, Directors, Managements or related persons, the 
appointed Audit Committee shall approve on such transactions. 

Connected transactions must be considered by The Board of Directors for reasonableness of the transac-
tions and the Audit Committee shall approve the disclosure in the annual report and Form 56-1 

 

5. The Board of Directors’ Meeting 
The meeting date of the Board of Directors has been specified in advance for each year while clear meeting 

agenda has been determined quarterly. Other agendas are jointly decided by the Chairman and Managing Direc-
tor as necessary. However, each director may propose matters which they consider materially. In 2 0 1 5 , The 
Board of Directors convened totally 2 times. The Board of Directors always received an invitation, draft minute of 
meeting and complete supporting documents for consideration ahead of each meeting.  

An ordinary The Board of Director’s meeting last approximately two hours. The Company’s secretary always 
attend the meeting, record minute of meeting and keep document files of meeting correctly and completely. The 
company’s secretary also advises the Board of Directors regarding related rules and regulations. 

The minutes of meeting of the Board of Director’s meeting covers all important issues and the resolutions were 
unanimously approved. The discussion and opinion of directors were clearly recorded. All documents were sys-
tematically filed under tight security. Generally, all directors attended every meeting except for legitimate reasons 
for absence. If he knows in advance, he will send an apology letter to the Chairman when they could not attend a 
meeting. Record of the Board of Directors’ attendance in 2015 (as of December  31, 2015) was as follows.  

Management Structure 
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6. Compensation of Directors and Management 
a. Directors’ Compensation 

The 201 5  Annual General Shareholders’ Meeting approved Directors and sub-committees’ remuneration, 
taking into account the company’s business, size, performance as well as the duties and responsibilities of The 
Board of Directors and sub-committees. The Directors’ and sub-committees’ remuneration packages for 2 0 1 5 
were the same as those of 2014 to accommodate the performance of the company. The details are as follows; 

>  the monthly compensation of 20,000 baht per person for the Company’s Chairman and non-executive 

directors, with the attendance fee of 15,000 baht/time/person 
>  The attendance fee for the Audit Committee is 15,000 baht/time/person 

>  The attendance fee for the Nomination and Remuneration Committee is 7,500 baht/time/ person 

>  The attendance fee of the Chairman of each committee will be 1.2 times of each committee.  

The attendance fee will be provided only Members who attended the meeting. 

 

Director’s Name  

Attendance/Total Meetings (times) Year 2015  

BOD AC NRC AGM EGM 

9 times 8 times 3 times 2 time 1 time 

Police General Dr. Chidchai Vanasatidya   

Chairman of the Board of Directors 

9/9   2/2 1/1 

Mr. Chalermchai Mahagitsiri  

Vice Chairman of the Board of Directors 

5/9   2/2 1/1 

Mr. Ekavaj Amornvivat 

Independent Director / Chairman of Audit committee 

9/9 8/8  2/2 1/1 

Police Lieutenant General Kamrob Panyakaew 

Independent Director / Audit committee 

6/9 7/8  2/2 1/1 

Mr. Suchart Thammapitagkul 

Independent Director / Audit Committee /Chairman of 
NRC 

8/9 8/8 3/3 2/2 -/1 

Mr. Taratorn Wongprasat 

Independent Director / Member of NRC   

5/9  2/3 1/2 1/1 

Mr. Chia Wan Huat Joseph   

Director / Member of NRC   

9/9  3/3 2/2 -/1 

Mr. Vichai   Chuensuksawadi 

Director / Managing Director and Deputy Execu-

tive officer 
�  Appointed to the director on May 15, 2015  

5/5   - 1/1 

Remark  
BOD = Board of Directors  

AC  = Audit Committee  
NRC = The Nomination and Remuneration Committee  

Mr. Somporn Chitphentom 

 

3/4   2/2 - 

Management Structure 
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b. Compensation Policy for Subsidiaries’ Board Members 
The subsidiaries or joint venture company which the company invests directly or indirectly comply with the 

business condition are treated as Company assets in line with legal criteria or investment conditions. As a rule, 
the boards of these companies are kept minimum, for instance, the Managing Director and senior management 
executive directly responsible for the success of such project according to company’s policies and strategies. 
Therefore,   Managing Director and executives as director of subsidiaries are not entitles to extra compensation 
except allowance because it is considered as routine work which is clearly specified in good corporate governance 
principles of    company as well.  

c. Managing Director’s Compensation 
The Managing Director’s compensation is determined clearly and transparently decided by the Chairman. 

Consideration is based on duties and responsibilities, linked to the Company financial results and annual perform-
ance evaluation. 

d. Executives’ Compensation 
Managing Director will consider compensation of each executive appropriately for increasing salary of ex-

ecutives. Consideration is based on individual performance and company’s financial results. In addition, performance 
compared with goals of each department was considered as well. 

The company disclosed total compensation in Form 56-1. Besides, holding securities, warrant of individual 
were also disclosed transparently to support company’s good corporate governance principles. 

 
7. Development of directors and executives  

The Board of Directors regularly improve themselves by attending seminar, courses and meetings organized by 
the Institute of Directors of Thailand (IOD), The Stock Exchange of Thailand, and SEC, and bring such knowledge 
to develop company further. 

 
Employee Development Policy 

UMS began operation with an aim of distributing affordable energy in order to ease cost of production to cus-
tomers. The company was established in 1994 by a few enterprising group of employee and nowadays UMS has 
been maintaining professional and effective coal business by our most valuable asset which is human  resource 

Human Resource: A key driver of organizational growth 

The company has strengthening HR management in purpose of improving the organization’s profitability by    
developing employee’s mindsets and advocating paradigm shift. In other words, the organizational transformation 

is an imperative for sustainable development of the company. These are 4 major roles of HR for the company 
dynamic development. 

 
Employee Development Policy 

 

 UMS began operation with an aim of distributing affordable energy in order to ease cost of production to 
customers. The company was established in 1994 by a few enterprising group of employee and nowadays UMS 

has been maintaining professional and effective coal business by our most valuable asset which is human  re-
source 

Human Resource: A key driver of organizational growth 

 The company has strengthening HR management in purpose of improving the organization’s   profitability 
by developing employee’s mindsets and advocating paradigm shift. In other words, the      organizational trans-

formation is an imperative for sustainable development of the company. These are      4 major roles of HR for the 
company dynamic development. 

1. Strategic Partner – HR participates in organizational Strategy Plan in terms of ensuring the human asset 
is fully aligned with the strategy and effective strategy implementation. In addition, HR also is in position to 
evaluate the performance in each organizational unit by using Performance Management  System and apply KPI 
to reflect success of strategy plan.  
 

Management Structure 
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2. Administrative Expert – The ability to improve performance both in HR internal unit and the overall or-
ganization is one of the important functions of HR. Starting with improve the internal unit, the HR department 
increase its  efficiency of working system and standardize HR framework, given a clearly operational and strategic 
HR activity. In addition, HR improves formalize the job description for each organizational unit to cover the com-
pany’s required qualification. 

3. Employee Champion – Performance Compensation is the most considerable for HR. To positively moti-
vate employees and maintain sustainable human development, HR is restructuring salary and              increases 
other benefits such as overtime or travel expense. In addition, the department has created the internal communi-
cation to develop a good strong employee relation and successfully higher employee commitment with the com-
pany. 

4. Change Agent – HR encourages employees to develop their capabilities to support organizational transi-
tion or major change that lead more profitability to the company. All through the year, the department has been 
offering training programs to develop employee’s professional skill involving both             technical skill and man-
aging skill such as Teamwork and Proactive Working. 

 

 Moreover, HR prepares proper communication to help employees to understand the significant of change 
and with all the above 4 roles, HR strongly believes that we can assist employees to be flexible and effectively 

prepared for constant change in the future.  

Management Structure 
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Connected Transaction 

In the year 2015, company had connected transactions with related parties. However, company has taken 

special care to those transactions appropriately complying with Regulations from SET and Securities and Ex-
change Commission. Auditing Committee set company approval authorization, and also reviewed the approved 

connected transactions as regulated by SET and Securities and Exchange Commission. The details of the transac-
tions were disclosed in the financial statements for the year ended December 31, 2015 and summary of the trans-

action is follows. 

 Related  

Company 
Affiliation Types of Transaction 

Total Value  

in 2014 

(Oct.-Dec.) 

(Baht) 

Total Value  

in 2015 

(Jan.-Dec.) 

(Baht) 

Balance as of  

Dec. 31, 2015  

(Baht) 

Thoresen Thai 
Agencies Plc.  

Holds the 99.99% stake in 
Athene  Holdings Co., Ltd. 
Which holds 88.68% stake of 
the company 

2015  

•  Rent Office 

• Network system maintenance 

• Seminar 

•  Loan (Promissory Note) 

• Interest expenses 

  

1,749,600 

660,000 

18,929 

225,000,000 

21,687,396 

 

145,800 

58,850 

- 

575,000,000 

2,224,027 

  2014 

• Rent Office 

• Network system maintenance 

• Loan (Promissory Note) 

• Interest expenses 

 

437,400 

165,000 

- 

4,058,082 

  

Remark :  The Company’s accounting period was changed from beginning on 1 October and ending on 30 September to beginning on 1 
January and ending on 31 December. 

 

Necessity and Rationale 
 

Thoresen Group (Thoresen Thai Agencies Plc, Thoresen Service Center Limited.) has provided services to 
company including production, sales, marketing strategies, legal, Logistics (Inventory importation by vessels), 

ERP implementation, network system maintenance, and business planning. These will improve company’s busi-
ness and will maximize returns to company’s shareholders, which are considered to be reasonable transactions. 

 

The loan was the financial support from Thoresen Group. The loan was used as working capital of the busi-
ness, repayment loans from banks and reduced the financial cost of the Company. 
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Management Discussion and  
Analysis 

Since Unique Mining Services Public Company Limited (“the Company”) changed fiscal year from the begin-

ning on October 1 and the ending on September 30 to the beginning on January 1 and the ending on December 
31. This resulted to the firstly changed fiscal period of the Company from October 1 to December 31, 2014. Then, 

the Company’s financial statements for fiscal year 2015 had been prepared for the period January 1 to December 
31, 2015. Therefore, the figures in financial statements from October 1 to December 31, 2014 cannot be com-

pared. For mutual understanding, the figures in financial statements shall be compared in the same period by di-

viding into 2 fiscal periods, which are 3-month period October 1 to December 31, 2015 compared with October 1 
to December 31, 2014; and 12-month period January 1 to December 31, 2015 compared with January 1 to De-

cember 31, 2014. 
 

The coal industry during the year 2015, the Company’s business strategy turned to coal import again focus-
ing on selling of classified coal for high margin as well as sales volume of 0.5 mm coals decreased in inventory.  

 

 For fiscal period October 1 to December 31, 2015, the Company got net loss of Baht 273.67 million when 
compare with same period in the year 2014 at Baht 22.11 million. Operating performance for period January 1 to 

December 1, 2015 had shown net loss of Baht 371.23 million when compare with same period in the year 2014 at 
Baht 118.94 million as per following details:-  

During period October 1 to December 31, 2015, the Company gained total revenue of Baht 104.78 million 

while the same period in the year 2014 total revenue of Baht 112.52 million or 6.88% decrease. 
 

During period October 1 to December 31, 2015, the Company burdened total costs at 267.46% while the 
same period in the year 2014 at 71.21%. This was due to allowance for impairment of inventories in the year 

2015 resulted from qualitative problems of inventories of Baht 198.21 million as well as reversal of allowance for 

declining in value of inventories of Baht 2.85 million. While reversal of allowance for declining in value of invento-
ries of Baht 12.19 million was done by the Company in the year 2014 due to selling of inventories used to be re-

verted to allowance for declining in value. 
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During period October 1 to December 31, 2015, the Company burdened selling expenses at 7.70%   of to-

tal revenue when compare with the same period in the year 2014 at 11.37% of total revenue due to decrease of 
transportation expenses resulting from increase of sales by self- consignee done by customers. 

 
During period October 1 to December 31, 2015, the Company burdened administrative expenses of THB 

76.70 million comprised of normal administrative expenses of Baht 16.09 million and recognition of loss from im-

pairment in investment, buildings, machines, and partly under construction works totaling Baht 60.61 million the 
increased by 185.98% when compared with the same period in the year 2014 of Baht 26.82 million.  

 
During period October 1 to December 31, 2015, the Company burdened interest expenses of Baht 13.06 

million while the same period in the year 2014 of Baht 14.37 million or 9.12% decrease due to decrease of liabili-
ties. 

During period January 1 to December 31, 2015, the Company gained total revenue of Baht 577.51 million 

while the same period in the year 2014 of Baht 711.52 million or 18.83% decrease due to sales volume decrease 
from 339,203 tons in the year 2014 to 259,402 tons in the year 2015, especially 0.5 mm coals. Such decrease 

was caused by the Company’s business strategy in the year 2015 turned to coal import again by focusing on sell-
ing classified coal for high margin as well as sales volume of 0.5 mm coal decrease in inventory. Nevertheless, the 

Company’s limitation on finance remained while the Company’s selling 0 .5  mm coal in inventories had been a 

main focus in 2014. 
 

Revenue in the period January 1 to December 31, 2015 was revenue from the sales of coal imported from 
abroad. The Company’s main customers were the old customers, and majority of revenue came from the sale 

classified coal of 78.24%. 
 

During period January 1 to December 31, 2015, the Company had gross profit at (17.71%) of total revenue 

compare to 27.46% of total revenue for the same period in the year 2014. The decrease due to total cost in-
creased from UMS recognized loss of impairment of inventories caused by qualitative problems of inventories and 

net realizable value of the remaining coal in amount of Baht 161.91 million resulting in negative gross profit of 
Baht 102.25 million.  

Management Discussion and  Analysis 
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During period January 1 to December 31, 2015, the Company burdened selling expenses at 8.17% of total 

revenue when compared with the same period of the year 2014 at 14.51% of total revenue or 6.34% decreased 
resulted from decrease of transportation expenses due to increase of sales of self-consignee done by customers. 

As for administrative expenses, the Company had restructured organization to be more efficient as well as re-
duced unnecessary expenses resulting in a reduction of THB 100.36 million or 24.44% decrease from the year 

2014. However, in 2015, the Company recognized impairment loss in investment, building, machine, and partly 

under construction work, lighter of subsidiaries at Baht 70.88 million, which was a result of administrative ex-
penses-net total of Baht 171.24 million. 

During period January 1 to December 31, 2015, the Company burdened interest expenses of Baht 55.38 million 
while the same period in the year 2014 of Baht 65.59 million or 15.57% decrease resulted from decrease of liabilities 

from financial institutions. Also, the Company received loan from related business with lower rate granted from finan-
cial institutions.  

The Company got higher net loss of Baht 371 million during period January 1 to December 31, 2015 or net loss 

by 212.12% from the same period of the previous year 2014. 
 

Return on Equity 
 For the period of 12 months and 3 months of audited financial statements, return on equity (ROE) during 

January-December 2015 and October-December 2014 was (201.11%)  and (11.91%)  respectively. ROE was lower 
than last year due to the Company’s net loss and negative equity.  
 

Financial Status  

Assets 

Total assets as of December 31, 2015 were Baht 845.63 million decreased from December 31, 2014 by 31.5%, 
which was result of decrease in inventories-net and fixed assets. The Company had allowance for impairment of in-

ventories caused by qualitative problems of inventories and net realizable value of the remaining coal in amount 
of Baht 161.91 million was affect to the decreasing in inventories from Baht 275.97 million as of December 31, 2014 

remaining to Baht 28.48 million as of December 31, 2015. Fixed assets as of December 31, 2015 was Baht 663.98 

million the decreased from the Company and its subsidiaries recorded allowance for impairment of assets of Baht 
70.88 million and normal depreciation. 

 

Quality of assets 

Trade and other receivables - net 
Trade and other receivables–net as of December 31, 2015, was Baht 60.64 million. Trade and other re-

ceivables–net in 2015 decreased comparing to  2014 due to the decreasing of average monthly sales volume. 

In addition, days’ accounts receivable decl in ing steadi ly as of Year 2015 was 36 days. UMS and its sub-
sidiaries have shorter account receivable turnover days as the company provided shorter credit term to some cus-

tomers.  
As of December 31, 2015 , UMS and its subsidiaries recorded allowance for doubtful debts increased 

slightly by Bath 0.33 million due to the minimum increase in overdue receivables more than 6 months. However, 
company processes of credit monitoring and financial controlling, company still had to set allowance for doubtful 

debts and legal department had to negotiate, track and litigate for money back as showing on the following table 

as below :- 

Management Discussion and  Analysis 
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Inventories - Net 

As of December 31, 2015, UMS and its subsidiaries had inventories-net was Baht 28.48 million the decrease 
from Baht 275.97 million in 2014, which was from selling coal in stock. Also allowance for impairment of inventories 

caused by qualitative problems of inventories and net realizable value of the remaining coal in amount of Baht 
161.91 million. Inventory turnover as of December 31, 2014 and December 31, 2015 were 302 days and 112 days 

respectively. 

 
Liquidity 

Cash flow from operating 
As of December 31, 2015, UMS and its subsidiaries had net cash outflow from operating activities of Baht 

72.83 million. This was a result of negative Baht 32 million of cash operation, the decrease in account payable of Baht 
82 million and Baht 55.5 million of interest expense. 

 

Cash flow from Investment 
As of December 31, 2015, UMS and its subsidiaries had net cash inflow from investment of Baht 6.31 million, 

due mainly to disposal of unutilized truck, obsolete equipment and subsidiary’s barge and spending on fixed assets of 
Baht 1.43 million.  

 

Cash flow from financing 
As of December 31, 2015, UMS and its subsidiaries had net cash inflow from financing of Baht 64.50 mil-

lion, mainly from UMS received another Baht 225 million of short-term loan from its related company. The Com-
pany had net repayment of overdraft and short-term loan from banks Baht 98.18 million and Baht 62.32 million of 

long-term repayment loan. 
  

Liquidity ratio 

As of December 31, 2015, the Company and subsidiaries had liquidity ratio was 0.17 and quick ratio 
w a s  0.14.   In fact, liquidity ratio in 2014 mainly changed due to the reclassification of long-term loans that 

could not maintain its financial covenants to current portion of long-term loans of the amount of 60.1 million 
baht. UMS had short-term loans from related company of Baht 575 million. 

 

Company requires large amount of working capital for freight, fees, and imported coal for each shipment. 
In fact, to have sufficient liquidity to operate the business, company has L/C, T/R, P/N, and O/D appropriately 

for managing inventory and providing 30-45 days credit for customers. 
 

Source of fund 

Liability 
The Company and subsidiaries had short term loan from financial institutions as of December 31, 2015 

were Baht 156.73 million. Current liabilities comprised of various facilities including letter of credit, trust receipts 
and promissory notes. 

Most of long term loans were recorded as current portion which was Baht 263.98 million in December 31, 
2015. 

 

Shareholder equity 
The Company and subsidiaries had shareholder equity of Baht (184.59) million as of December 31, 2015, 

which the negative equity due to a net loss steadily over the past year. 
 

Optimum capital structure 

As of December 31, 2015, the Company and subsidiaries had debt to equity ratios at (5.58). The increase 
in debt to equity ratio was mainly due to the lesser decrease in total liabilities of 1.8%, while the negative equity 

was from a net loss. Total liabilities decreased at a rate less than the decrease in shareholders’ equity.  

Management Discussion and  Analysis 
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Report of the Audit Committee 

Dear Shareholders of Unique Mining Services Public Company Limited 
 

 
The audit committee comprises of 3 independent directors who have experiences in business manage-

ment financial organization management and law, namely Mr. Ekavaj Amornvivat, chairman of Audit Committee, 
Police Lieutenant General Kamrob Panyakaew and Mr. Suchart Thammapitakkul. 

 
In accordance with the duties and responsibilities assigned by the Board of Directors, the Audit Committee 

held 8 (eight) meetings during the fiscal year ended on December 31, 2015.  The Audit Committee, meet with 
various managements, auditors and internal auditors to consider and review the following matters; 
 

• Audit Committee has reviewed the financial statement quarterly and annually before presenting to the 

Board of Directors to ensure that the statements are accurate, complete and comply with rules and regu-

lations, with sufficient disclosure and transparency. There were meeting sessions between audit com-

mittee and the audit team without the presence of management team. The Audit Committee also pro-
vided recommendations and suggestions for the improvement of company operation to the Board for the 

benefit of the company. 
 
• Considering and approving the internal audit’s plan for the year 2015. The plan is conducted and priori-

tized by risk base management concept and emphasized on effective and efficient compliance. The in-

ternal audit system has been developed and planned continuously to sustain good internal control sys-
tem, and to make sure that the company has implemented appropriate risk management system. 

 
• Internal audit department perform controlling, monitoring the internal operation of company. The Audit 

Committee has followed and review the performance of internal audit team in order to work independ-

ently with more efficiency. 
 
• Proposing principles of good corporate governance and reviewing the company's compliance with the 

laws and regulations of Securities Exchange and Commission, The Stock Exchange of Thailand and the 

laws relating to the company's business. 
 
• Audit committee has studied, reviewed and approved connected transactions to make sure that these 

transactions are reasonable, transparence, and bring in benefit to all stakeholders. The decision were 

made by only independent directors and the transaction has been disclosed and complied with SET rules 
and regulations. 

 
• Reviewing the performance and independence of the Auditors and nominating Ms. Siripen Sukcharoeny-

ingyong CPA No. 3636, Mr. Charoen Phosamritlert CPA No. 40 68 Mr. Veerachai Ratanajaratkul CPA No. 43 
2 3 and Ms. Pornthip Rimdusit CPA No. 5565 of KPMG Phoomchai Business Advisory Ltd to be auditor of 

the Company for the fiscal year 2016, as well as proposed their annual remuneration. This appointment 

will be submitted to the Board of  Directors and to get the approval from shareholders’ meeting. 

(Ekavaj Amornvivat) 

Chairman of the Audit Committee 
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